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scribed to us, and other remedies proposed, which, it was
thought, might be provided for us without any intervention
or care of our own. Either (1) the over-production of
Silver would cease, there would be at last an end to the
abnormal flood of Silver poured on the market by the
German sales of their demonetized coin, and trade would
revive from its then existing depression, and when these
things had happened, all would return to its normal con-
dition. Silver and Gold would bear their accustomed ratio
to one another, the losses of the Indian Government would
cease, and stability return to our commerce with Silver-
using countries.

Or, (2) if none of these things happened, then the
pressure of the evil, if it was an evil, would force France
into her old channel, and Germany, if not into her own old
channel of Silver monometallism, at least into accord with
bimetallic France, and all would be well.

Let us consider the first alternative.

The over-production in America has ceased, trade has
in some measure improved, and for the present at least
there is a cessation of German Silver sales, and these two
circumstances, together with some demand for the Con-
tinent, did for a time cause a slight improvement in the
price of the metal; but where is the return to the normal
condition which prevailed from 1820 onwards? "Where is
the end of the losses of the Indian Government ?

It is clear that even if the dead weight of the German
Silver were removed from the market, in no case could
Silver, while treated as a commodity, return to its former
position with respect to Gold; for there would still remain
one great cause of a lower price in the cessation of the
demand for Germany (and some other countries) for
coining. The Indian Government therefore would find its
difficulties alleviated, but not removed; and we could
expect no stability in whatever average price might be
arrived at when the actual disturbing causes were removed,
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